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Q�HO�PDUFR�GH�OD�SDQGHPLD�GH
&RYLG�����,$(�%XVLQHVV�6FKRRO
UHDOL]Â�XQD�HQFXHVWD�HQ�OD�TXH

SDUWLFLSDURQ�JHUHQWHV�\�GLUHFWRUHV�GH
UHFXUVRV�KXPDQRV�GH�����HPSUHVDV�
)XHURQ�FRQVXOWDGRV�VREUH�FX²OHV�VRQ
VXV� DSUHQGL]DMHV� \� SUHRFXSDFLRQHV
IUHQWH�DO�FRURQDYLUXV�

&XDQGR�VH�OHV�SUHJXQWÂ�VREUH�TXL¹�
QHV�HVW²Q�WRPDQGR�ODV�GHFLVLRQHV�IL�
QDOHV�VREUH�HO�SHUVRQDO������VHÁDOÂ
TXH�HO�FRPLW¹�HMHFXWLYR������HO�&(2�
����HO�FRPLW¹�GH�FULVLV�����HO�²UHD�GH
PDQDJHPHQW�ORFDO��SHUR�FRQ�DSURED�
FLÂQ�GH�OD�FDVD�PDWUL]�����HO�GLUHFWRU
GH� 5HFXUVRV� +XPDQRV� \� ��� FDGD
HTXLSR��|2EVHUYDPRV�TXH�OD�JUDQ�PD�
\RU½D�HVW²�WRPDQGR�ODV�GHFLVLRQHV�GH
PDQHUD�FRPSDUWLGD��(VWR�HV�OÂJLFR��\
VDOXGDEOH}��VHÁDOÂ�-XOL²Q�,ULJRLQ��SUR�
IHVRU�GHO�,$(�%XVLQHVV�6FKRRO�\�TXLHQ
OLGHUÂ�HO�VRQGHR�
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GH�ODV�HPSUHVDV�QR�WHQtD
HPSOHDGRV�KDFLHQGR�KRPH�RIILFH
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GH�PDQHUD�UHPRWD�DQWHV�GH�OD�FULVLV��

'HVSXpV�GH�OD�SDQGHPLD
&XDWUR� GH� FDGD� ��� GLUHFWRUHV� GH
55++�HQFXHVWDGRV�FRQVLGHUÂ�TXH�HO
PD\RU�DSUHQGL]DMH�TXH�WHQGU²Q�HQ�VX
RUJDQL]DFLÂQ�FRPR�FRQVHFXHQFLD�GHO
&RYLG����HVWDU²�UHODFLRQDGR�FRQ�HO�WH�
OHWUDEDMR������FUHH�TXH�HO�VHJXQGR�VH�
U²�OD�QHFHVLGDG�GH�VHU�P²V�²JLOHV��LQ�
QRYDGRUHV��FUHDWLYRV�\�IOH[LEOHV�SDUD
HQIUHQWDU�VLWXDFLRQHV�QXHYDV��<��HO�WHU�
FHU�DSUHQGL]DMH��VHÁDODGR�SRU�����GH
ORV�HQFXHVWDGRV��HV�OD�FUHHQFLD�TXH�VH
GDU²�HQ�UHODFLÂQ�DO�PDQHMR�GH�FULVLV�

6HJÇQ�ORV�GDWRV�TXH�HVWDEOHFLÂ�HV�
WH�VRQGHR��DFWXDOPHQWH�ODV�SULQFLSD�
OHV�SUHRFXSDFLRQHV�GH�ORV�GLUHFWLYRV
GH�UHFXUVRV�KXPDQRV�VRQ�SRU�XQ�SR�
VLEOH�FRUWH�HQ�OD�FDGHQD�GH�SDJRV�\
XQD�FD½GD�HQ�ODV�YHQWDV�

5HVSHFWR�D�OD�SUHJXQWD�UHIHULGD�D

ODV�KHUUDPLHQWDV�FRQ�ODV�TXH�PDQ�
WLHQHQ�HO�FRQWDFWR�FRQ�ORV�HPSOHD�
GRV�TXH�QR�HVW²Q�WUDEDMDQGR�R�TXH�OR
KDFHQ�GH�PDQHUD�UHPRWD������GH�ORV
HQFXHVWDGRV�LQGLFÂ�TXH�XVD�:KDW�
VDSS� \� FHOXODU�� ���� XWLOL]D� HPDLO�
���� VHÁDOÂ� 0LFURVRIW� 7HDPV�� ���
XVD�=RRP������XWLOL]D�6N\SH�\� ��
*RRJOH�6XLWH��$O�UHVSHFWR�,ULJRLQ�LQ�

GLFÂ��|(O�PDLO�VLJXH�VLHQGR�XQD�KH�
UUDPLHQWD�FRUSRUDWLYD�PX\�XVDGD��\
HV�OODPDWLYR�HO�URO�TXH�HVW²�WHQLHQGR
:KDWVDSS�HQ�OD�YLGD�ODERUDO��VLHQGR
TXH�WDPEL¹Q�HV�XQD�DSOLFDFLÂQ�H[�
WHQGLGDPHQWH� XWLOL]DGD� HQ� OD� YLGD
SHUVRQDO�� +HUUDPLHQWDV� FRPR� 0L�
FURVRIW�7HDPV�\�=RRP�YDQ�JDQDQGR
FDGD�YH]�P²V�WHUUHQR}�

$QWH�OD�SUHJXQWD�VREUH�TX¹�FDQWL�
GDG�GH�HPSOHDGRV�UHDOL]DEDQ�|KRPH
RIILFH}�DO�PHQRV�WUHV�YHFHV�VHPDQDOHV
DQWHV�GHO�EURWH�GH�&RYLG���������GH
ORV�HQFXHVWDGRV�LQGLFÂ�TXH�QLQJXQR
GH�VXV�HPSOHDGRV�OR�KDF½D������LQGLFÂ
TXH�OR�KDF½DQ�DOJXQRV�GH�VXV�WUDEDMD�
GRUHV��HQ����GH�ODV�HPSUHVDV�WRGRV
ORV�HPSOHDGRV�VH�HQFRQWUDEDQ�EDMR
HVD�PRGDOLGDG�\�HQ����OD�PD\RU½D�GH
HOORV�ODERUDED�UHPRWDPHQWH��$FWXDO�
PHQWH������GH�ODV�HPSUHVDV�TXH�QR
WHQ½D�SHUVRQDV�WHOHWUDEDMDQGR�DKRUD
WLHQH�D�P²V�GH�OD�PLWDG�GH�OD�QÂPLFD
GH�HVD�PDQHUD�UHPRWD��|0XFKDV�YH�
FHV�ORV�IDFWRUHV�H[WHUQRV�IXHU]DQ�FDP�
ELRV� SURIXQGRV�� 7DQWR� HQ� SHUVRQDV
FRPR�HQ�RUJDQL]DFLRQHV}��DILUPÂ�,UL�
JRLQ�

8Q�GDWR�SDUD�GHVWDFDU�HV�TXH����
GH�ODV�HPSUHVDV�GH�P²V�GH�����HPSOH�
DGRV�QR�WHQ½DQ�HPSOHDGRV�WUDEDMDQGR

PLHQWDV�� VH� HYDOÇD� HO� SUREOHPD� R
GHVDI½R�\�OD�SODQLILFDFLÂQ�GH�UROHV�\
HVWUDWHJLDV�GH�DERUGDMH��/RV�JUXSRV
WUDEDMDU²Q�HQ�PRGDOLGDG�YLUWXDO�\�HQ�
IRFDGRV�HQ�HQWHQGHU�OD�FRPSOHMLGDG
GHO�GHVDI½R�\�SUREOHPD�DVLJQDGR�

(O�HTXLSR�WUDEDMD
HQ�PRGDOLGDG�YLUWXDO�SDUD�JHQHUDU
VROXFLRQHV�HQ�OD�LGHDFLÂQ�GH�OD�VROX�
FLÂQ�

6H� WUDWD� GH
FRQVWUXLU�\�SUREDU�XQ�SURGXFWR�P½�
QLPR�YLDEOH�SDUD� OD�VROXFLÂQ��$VL�
PLVPR�HO�HTXLSR�GHEHU²�FRPHQ]DU
D�SHQVDU�\�DYDQ]DU�HQ�HO�YLGHR�SLWFK
GH�SUHVHQWDFLÂQ�HQ�EDVH�D�ORV�|HQ�
WUHJDEOHV}�LQWHULRUHV�

8Q�UHSUH�
VHQWDQWH�GH�FDGD�HTXLSR�HQYLDU²�D
OD�RUJDQL]DFLÂQ�XQ�YLGHR�SLWFK�SUH�
VHQWDQGR�OD�VROXFLÂQ�SURSXHVWD�SRU
VX�HTXLSR��

&LHUUH� \� GHYROXFLÂQ�� )HHGEDFN
FUX]DGR��HQWUH�PHQWRUHV��HQ�EDVH�D
OD�SUHVHQWDFLÂQ�GH�FDGD�JUXSR�

5HJLRQDO
(VWH�PLVPR�KDFNDWÂQ�VH�OOHYD�D�FD�
ER� HQ� IRUPD� VLPXOW²QHD� HQ� RWURV
SD½VHV�GH�OD�UHJLÂQ��2ULJLQDOPHQWH�
OD� LQLFLDWLYD� IXH� LPSXOVDGD� SRU� HO
&HQWUR�GH�,QQRYDFLÂQ�\�(PSUHQGL�
PLHQWRV� �&,(�� GH� OD� 8QLYHUVLGDG
257�8UXJXD\��MXQWR�FRQ�OD�LQFXED�
GRUD�GD9LQFL/DEV�GH�OD�)XQGDFLÂQ
GD�9LQFL�\��HQ�&RVWD�5LFD��LPSXOVD�
GD�SRU�OD�$JHQFLD�8QLYHUVLWDULD�SDUD
OD� *HVWLÂQ� GHO� (PSUHQGLPLHQWR
�$8*(��

/D�FRQYRFDWRULD�D�SDUWLFLSDU�GH�OD�HGL�
FLÂQ�DUJHQWLQD�GHO��+DFN&RYLG��$5
IXH�WRGR�XQ�¹[LWR��HQ�SRFRV�G½DV�VH�LQV�
FULELHURQ�P²V�GH�����SHUVRQDV��GH�ODV
TXH� TXHGDURQ� VHOHFFLRQDGDV� ���
�HQWUH� HPSUHQGHGRUHV�� LQYHVWLJD�
GRUHV��XQLYHUVLWDULRV��SURIHVLRQDOHV�
SURJUDPDGRUHV��� /RV� VHOHFFLRQD�
GRV�IXHURQ�UHXQLGRV�HQ����HTXLSRV
LQWHUGLVFLSOLQDULRV�� (O� GHVDI½R� HV
ORJUDU�XQD�LQWHUDFFLÂQ������RQOL�
QH�� GH� FRFUHDFLÂQ� LQWHQVLYD� \� HQ
HTXLSRV�

(O�REMHWLYR�HV�EXVFDU�VROXFLRQHV�D
ORV� PÇOWLSOHV� SUREOHPDV� TXH� RFD�
VLRQD�HO�FRURQDYLUXV�&RYLG����HQ�OD
FRPXQLGDG��+D\�WUHV�O½QHDV�YHUWLFD�
OHV� GHVGH� ODV� FXDOHV� DWHQGHU� D� OD
SUREOHP²WLFD��/RJ½VWLFD�\�3URGXF�
FLÂQ�� 6DOXG� +XPDQD�� \� $FFHVR� \
JHVWLÂQ�GH�GDWRV��/DV�SHUVRQDV�TXH
SDUWLFLSDQ� GH� OD� H[SHULHQFLD� HVW²Q
DFRPSDÁDGRV�SRU�P²V�GH����PHQWR�
UHV�\�FHUFD�GH����H[SHUWRV�TXH�JXLD�
U²Q�D�ORV�HTXLSRV�HQ�WRGR�HO�SURFHVR��

/D�LQLFLDWLYD�HV�LPSXOVDGD�HQ�$U�
JHQWLQD�SRU�OD�,QFXEDGRUD�GH�HPSUH�
VDV� )LGH� �GH� OD� 81&�� 871�5&� \� OD
0XQLFLSDOLGDG��� MXQWR�D� OD� ,QFXED�
GRUD�GH�(PSUHVDV�GH�OD�81&��OD�)D�
FXOWDG�GH�&LHQFLDV�(FRQÂPLFDV�GH�OD
81&��\�OD�6HFUHWDU½D�GH�&LHQFLD�\�7HF�
QRORJ½D�GH�OD�81&�

/DQ]DPLHQWR�RILFLDO
(O�ODQ]DPLHQWR�RILFLDO�GHO�GHVDI½R�IXH
HO���GH�DEULO� \� ORV� HTXLSRV� WHQGU²Q
WLHPSR�KDVWD�HO�MXHYHV�SUÂ[LPR�SDUD
PDWHULDOL]DU� VX� LGHD�� 'XUDQWH� OD
ELHQYHQLGD�D�WRGRV�ORV�HTXLSRV��UHD�
OL]DGD�PHGLDQWH�XQ�ZHELQDU���-XDQ
6DIIH��VHFUHWDULR�GH�([WHQVLÂQ�GH�OD
)DFXOWDG�GH�&LHQFLDV�(FRQÂPLFDV�GH
OD�81&��DJUDGHFLÂ�D�WRGDV�OD�HQWLGD�
GHV�TXH�VRQ�SDUWH�GH�HVWD�LQLFLDWLYD
SRU�VX�FRPSURPLVR�\�DVHJXUÂ��|(V�
WRV�VRQ�WLHPSRV�GLI½FLOHV�TXH�PRYLOL�
]DQ�PXFKR�\�GHVSLHUWDQ�QXHYDV�IRU�
PDV�\�²QLPRV�GH�FRODERUDFLÂQ}��

$�VX�WXUQR��)UDQFR�)UDQFLVFD��VXE�
VHFUHWDULR�GH�,QQRYDFLÂQ��7UDQVIHUHQ�

FLD�\�9LQFXODFLÂQ�7HFQROÂJLFD�GH�OD
81&�\�SUHVLGHQWH�GH�)LGH��PDQLIHVWÂ
VX�EHQHSO²FLWR�SRU�OD�FRQYRFDWRULD�GH
SHUVRQDV�TXH�SLHQVDQ�FÂPR�JHQHUDU
DFFLRQHV�VLQ¹UJLFDV�SDUD�HQFRQWUDU
VROXFLRQHV�LQQRYDGRUDV�\�FUHDWLYDV
DO�&RYLG�����|&RPR�SDUWH�GH�OD�8QL�
YHUVLGDG� 1DFLRQDO� GH� &ÂUGRED�� HV
LPSRUWDQWH�SRQHUQRV�D�GLVSRVLFLÂQ
GH�OD�FRPXQLGDG�SDUD�DSRUWDU�VROX�
FLRQHV�D�XQ�WUDEDMR�TXH�VH�KDFH�HQ
FRQMXQWR}��DILUPÂ��

3RU� VX� SDUWH�� /XFLDQR� &ULVDIXOOL�
GLUHFWRU�GH�,QQRYDFLÂQ�GH�OD�0XQLFL�
SDOLGDG�GH�&ÂUGRED��GHVWDFÂ�OD�LP�
SRUWDQFLD� GH� TXH� ODV� LGHDV� TXH� VH
SURSRQHQ� SXHGDQ� FRQYHUWLUVH� HQ

SURWRWLSRV�D�VHU�YDOLGDGRV�\�TXH�IL�
QDOPHQWH� VHDQ� VROXFLRQHV� FRQ� XQ
LPSDFWR�FRQFUHWR�\�FRQ�|DOJXQD�H[�
WHUQDOLGDG�SRVLWLYD}�HQ�OD�PHMRUD�GH
OD�FDOLGDG�GH�YLGD�GH� ODV�SHUVRQDV�
|(Q�OD�0XQLFLSDOLGDG��FRQ�HO�LQWHQ�
GHQWH� 0DUW½Q� /ODU\RUD�� KD\� XQD
DSHUWXUD�WRWDO�SDUD�WUDEDMDU�FRQ�SUR�
\HFWRV� YLQFXODGRV� D� OD� LQQRYDFLÂQ
VRFLDO�\�\D�YHQLPRV�DSRVWDQGR�D�ORV
HPSUHQGHGRUHV�ORFDOHV}��DJUHJÂ��

(WDSDV�GHO�KDFNDWKRQ�
(O�PHQWRU�LQWUR�

GXFH�D�FDGD�HTXLSR�HQ�OD�PHWRGROR�
J½D� GH� OD� KDFNDWÂQ� \� SUHVHQWD� OD
SUREOHP²WLFD��&RQ�GLVWLQWDV�KHUUD�


